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have occurred among the wealthy or the noble, after what we have learnt of
the quantity of ornaments and costly articles possessed even by the laityl: it
was only among the poorer freemen that scarcity existed. It is no longer
possible to believe that there was any difficulty in procuring money at that time.
If there had been, the great number of Merovingian mints in the West would be
inexplicable. In the East, however, gold flowed from Byzantium not only to
Scandinavia,2 but also to Germany, including Bavaria (the Danube trade).3
One more case in point may be cited. In 537-8 the eastern taxpayers in Istria
were allowed, when there were good harvests,4 to pay their public dues in kind
(wine, oil, corn). Obviously, this surplus caused a lack of demand, with the
result that the natural products could not be changed, as at other times, into
gold.5 This example is the companion picture to the account which I have
given above. We have also most instructive cases in the fifteenth and sixteenth
centuries which deserve to be noted in this connection. The great landlords
of the time allowed the peasants of the Tyrol, as a special favour, to pay dues
in money instead of kind.6 Money had depreciated, and the price of natural
products had risen considerably.
And now a word in conclusion on the position as regards the German
language. The fact that the Goth Ulfilas, in his translation of the Bible, rendered
pecunia as faihu has been taken as an unmistakable proof of the existence
of a natural economy.7 Actually, no such conclusion is warranted,- for
in old High German fiku, like pecunia, has the double meaning of property
and money.8 Ulfilas was therefore right in using the term faihu, since this did
not by any means denote merely cattle ( = money). The word Schat^ (treasure),
which in the Frisian language means cattle, is similarly complicated. Here also
we have the double meaning of cattle and money. Kluge has already pointed
out that the original meaning of cattle cannot be proved, for the ancient German
skatta = money, coin.9 E. Schroder recently showed that this word usually
implied coined money, especially in Ulfilas' translation of the Bible.10 He has
also proved that the form of the word schilling is due to the use of the earliest
imported gold coins as pendant ornaments, small shields worn on the breast.11
Schilling originally meant a coin used as an ornament, and later gave its name
to a coin, the (gold) solidus. Finally, pfennig appears at the end of the Merovingian
period as the German term for the denarius and then takes the place of schat^
Thus all earlier words for money refer to coined money13 and show that the
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